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Please find enclosed the following: rcp(;rts for the ACL Alternative Fund, cbvering the
period May 1* to May 31% 2008.

e Monthly Performance Report for May.
¢ Daily NAV’s for the ACL Alternative Fund for May.

Please do not hesitate to contact me directly should you have any additional questions.
Can you please confirm if it possible to send this information by email going

forward. If this would be possible, please contact me at
pcarney @ abbeycapital.com or call 00353 18280 410.

Kind Regards,

PROCESSED
’é@@% " "JUN 182008 \ k&\;

Peter Camey

Chief Financi% Officer THOMSON REUTERS
Abbey Capital Ltd
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ACL Alternative Fund Limited
Daily asset value calculation

Summary
31-May-08
Submission of ACL Alternative Fund Ltd, file number 34999
Unit
Date Value
30-Apr-08 203.220
1-May-08 200.390
2-May-08 202.350
5-May-08 203.840
6-May-08 204.250
7-May-08 204.380
8-May-08 204.070
9-May-08 205.700
12-May-08 205.550
13-May-08 205.330
14-May-08 205.650
15-May-08 205.560
16-May-08 206.480
19-May-08 206.120
20-May-08 208.530
21-May-08 211.230
22-May-08 210.200
23-May-08 211.430
26-May-08 211.400
27-May-08 209.550
28-May-08 210.100
29-May-08 208.500

31-May-08 208.020
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ACL Alternative Program USD Share Class A

Monthly Performance Update May 2008 +2.4%, +14.5% Year-to-date

Summary
The ACL Allernative Fund USD Share Class A was up +2.4% in May and is +14.5% year-to-date. Rallying energy prices and a
rise in fixed income yields were the main drivers of the positive performance.

Markets were generally range-bound in May as benign US economic data was weighed against the inflationary threat of rising
commodity prices. The rally in energy prices saw crude oil touch new record highs, while the USD and equity markets finished
mixed on the month in choppy trading.

ACL Alternative Program Monthly Rates of Return (S Class A)
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“Figure for May 2008 is estimated™™

The Program n Dy 2000 srd was a3 afund in January 2002. i afocates o & group of extemal ARsmative investiment Managens. The pedormance figures
shown are net of all fees and inlerest i included {pro-forma intecest from December 2000 to Aprl 2001 acthual inberesi recerved therester).
Energy
Crude oil rose over +12% on the month, as a combination of factors saw the commedity touch a high of $135.09. Concemns
regarding spare capacity magnified geopolitical tensicns in Iraq and Nigeria, while OPEC and Saudi Arabia said that consumer
demand was not strong enough to warrant an increase in the cartel's production. Natural gas prices also rose, as inventories
ended the winter healing season at the iowest level in four years.

FX

The USD finished slightly stronger against the EUR (1.5541) and JPY {105.52), but fell versus the other majors in choppy
trading. A lower growth forecast from the Federal Reserve saw the USD weaken to 1.5818 against the EUR, but it rebounded
on comments from Fed officials conceming higher US interest rates, stronger-than-expected US home sales and durable goods
figures. The CAD strengthened against the USD, finishing at C$0.9952 on rising il prices and expectations the Canadian
central bank will stop cutting interest rates after June.

Equity .

Equity indices finished mixed on the month, with markets lacking a Perfo;:'_‘"‘:::ﬁg A;:\”alysls

clear direction as signs of increased M&A activity were weighed ACL A“ma“w ACL Alternative
against the sharp rise in energy costs. The S&P 500 (+1.1%) Program USD Fund USD Share
generally traded around the 1400-point level, touching a 4-month Share Class A Class A

high earlier in May, but falling into month-end as the index met [1st Dec 2000) (31st Jan 2002)

resistance at 1425. In Europe the DAX rose +2.1%, while the (SR 108.0%

FTSE lost -0.6%. Asian markets were also varied, with the Nikkei Annualised ROR 12,00 Jpn
225 rising +3.5% and the Hang Seng declining -4.8%. nnuakse ot Al

Largest Monthly Gain 10.6%

Financials Largest Monthly Loss -11.5% -1.7%

Bond prices closed lower on the month, with the yield on the US ) .

Treasury 10-year note touching a 5-month high, as US GDP data |[iiitiiaskass 15.1% 14.0%

for the first quarter was revised to +0.9% from +0.6%. US KEEEBAEUDLIFUE 12.7% 12.7%

economic data generally met expectations, while the Eurozone [y S _17.8% 17.8%

economy grew more than expected in the first quarter, with

inflationary pressures increasing. Short-term interest rates rose in ERCIEEREI 0.7 0.7

May on expectations that the Fed and ECB will raise benchmark

rates to combat accelerating inflation. The ACL Altemative Program started 1st Decomber 2000 and fund was launched on 315t Janusey 2002

PAST PEFORMANCE {3 NOT INDICATIVE OF FUTURE RESULTS
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Agriculture and Metals ' ' i
Agricultural commodity prices were generally little changed in May. Base melal prices declined, with the exception of arumlnlum
which rose after the earthquake in China disrupted production. Gold closed higher on the month at $887 as nsmg oil pnces
and continued USD weakness boosted demand for the precu:us metal as a hedge against inflation.
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Trading Style Analysis © o oA
Eleven of the ACL Alternative’s twenty managers finished positive in May, as trendfollowing strategies captured 1hé sharp Tise
in energy prices. Macro trading was negative, incurring losses in the equity and short-term financial sectors. The. choppy
currency markets led to losses for the specialist FX strategies, while Value trading profited from a range of currencies taking
advantage of the late-month rallies in the CHF and JPY. Short-term systematic trading finished with gains, proﬁtlng from the
sharp Iale-monlh decling in global bond pnces and the rally in the energy sector.
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Fund Class Inception Date | NAV Bloomberg Sedol
ACL Aternative Fund USD Share Class A January 2002 208.02 ACLALTF BH 3122967
ACL Alternative Fund EUR Share Class A July 2004 147.21 ACLALTE BH NiA
ACL Altemative Fund GBP Share Class B January 2006 131,85 | ACLALTGBH NiA
- ACL Alternative Fund USD Share Class B July 2006 126.36 | ACLALTS BH NIA
- R - . PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
For further information in relation Io ﬂ1L! pmgrarn pleasa mntaci ‘he Product Support Team at Abbey Capital (smail: p pporti@abbeycapital.com}
Abbey Capital Limited s 8 limited Iia;i‘n.y " which provides i m g services o investors and s incorporated in Ireland undes registered number 327102, The

company is authorized by the Financial Regulator in Irsland under the Investment Intermediaries Act t995. The company is also registered as a Commodity Pool Opadater and
Commodity Trading Advisor with the. Comimodity Firtures Trading Commission {"CFTC") and Is a member of the Naticnal Futures Association ("NFA"}. Whila Abbey Capital Limited has
taken reasonable care 1o ensure Iha'l the.sdurces of information herein ars reliable, the company does not guarantes the Bccuracy of complateness of such data (and same may not be
independentty varified or sudited). Oplnlb“ gstimales and projections are vaiid as on the date of this document and ara subject 1o changa without notice. Past performance figures

ined in this are not indicative of fiitures resuts. The information herein is not intended to and shal not in any way conslitute an invitation te invest in any of the funds
managed by Abbey Capital Limited. It is solefy for infommalion purposes and is subject to change without notica. This documant and all of the information cantained in it are proprietary
information of Abbey Capital Limited and under no ciicumstancas may It be reprocuced or disseminatad in whole or in part without the prior writtan parmission of Abbey Capitai Limited.
Pursuant 1o an exemption from the CFTC in connection with accounts of qualifiad eligible persons, this report is not required to be, and has not been, fitad with the CFTC. The CFTC
has not passed upon the merits of participating in any trading programs or funds promoted by Abbey Capital Limited, nor has the CFTC passed on the adagquacy of securacy of this
repor. Consequently, the CFTC has not reviewad or approved this repart, Trading in futures is not suitabia for all investors given its speculative nature and the "hlgh leval of risk
invotved, The price or value of the investments ta which this repart relatas, aither directly or indirectly, may fall of riae against the interest of investors and can rasult in a'ttal loss of
iniial fnvestment. There are substantial risks 1o investing in managed futures funds, including that your abllity 1o redeem interests of these funds i limited: that no secondary market
exists {0 trade such interests; and that their high fees and expensas may completely offsel any profits or gaing,
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ACL Alternative Program USD Share Class A T B ALY
Monthly Performance Update May 2008 +2.4%, +14, 5% Year-to-date o ) S, f;\
Summary . i -

The ACL Alternative Fund USD Share Class A was up +2 4% in May and 1s +14 5% year- to—date Rallylng energy | ppces ‘and a
rise in fixed income yields were the main drivers of the positive performance. ra

Markets were generally range-bound in May as benign US economic data was weighed against the inflationary threat of rising
commodity prices. The rally in energy prices saw crude oil touch new record highs, while the USD and equity markets finished
mixed on the month in choppy trading.

ACL Alternative Program Monthly Rates of Return ($ Class A) .H. ‘;"-l.—?"
commencing 1st December 2000, L]
eh A Ap ] D 0 O D D
* 000 EEE Gt i L g
N 200 ,4 s*y.‘ ~da%t)t 8.4%E 52% | 01% [ 1.6%

B 2 FGARTA S AR A LY o
00 4.6% { 7.2% | 4.8%, :
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Shown are et of 1 fees and miterast is inckuded (pro-fonma interwst from December 2000 Lo Apr# 2001 ctusl interest received therexfter). s
Energy

Crude cil rose over +12% on the month, as a combination of factors saw the commodity touch a high of $135.09. Concems
regarding spare capacity magnified geopolitical tensions In Iraq and Nigeria, while OPEC and Saudi Arabia said that consumer
demand was not strong enough to warrant an increase in the cartel's production. Natural gas prices also rose, as tnventones

ended the winter heating season at the lowest level in four years.

FX
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The USD finished slightly stronger against the EUR (1.5541) and JPY (105.52), but fell versus the other majors | m choppy

trading. A lower growth forecast from the Federal Reserve saw the USD 'weaken to 1.5818 against the EUR, but.it r_ebounded
on comments from Fed officials concemning higher US interest rates, stronger-than-expected US home sales and duréble goods
figures. The CAD strengthened against the USD, finishing at C$0.9952 on rising oil prices and expectations the Canadlan
central bank will stop cutting interest rates after June.

Equity

Equity indices finished mixed on the month, with markets lacking a
clear direction as signs of increased M&A activity were weighed
against the sharp rise in energy costs. The S&P 500 {+1.1%) Program USD Fund USD.Share-
generally traded around the 1400-point level, touching a 4-month Share Class A Class A

high earlier in May, but falling into month-end as the index met

In Europe the DAX rose +2.1%, while the LNLMENVSLIES 148.7% 108.0%

Asian markets were also varied, with the Nikkei

resistance at 1425,
FTSE lost -0.6%.

225 rising +3.5% and the Hang Seng declining -4.8%.

Financials

Bond prices closed lower on the month, with the yield on the US
Treasury 10-year note touching a 5-month high, as US GDP data

for the first quarter was revised to +0.9% from +0.6%. US KCEHGEELITEVELLE 1.7% 1.7% |
economic data generally met expectatlions, while the Eurozope Maximum Drawdown -17.8% -17.8%
economy grew more than expected in the first quarter, with -
inflationary pressures increasing. Short-term interest rates rose in EUCHAgiClE 0.7 : (_’.-7 K

May on expectations thal the Fed and ECB will raise benchmark .

rates to combat accelerating inflation. -

Performance Analysis
fas at 3181 May 2008)

ACL Alternative ACL Afternative

{1st Dac 2000) (31st Jan 2002)

Annuatised ROR 129, §2.0°%,
Largest Manthly Gain X 10.6%. °°

Largest Monthly Loss -11.5% -7_.7"0 Lt

Annualised Volatility 15.1% 14.0'/.'53‘
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Agriculture and Metals

Agriculturat commaodily prices were generally little changed in May. Base metal prices declined, with the exception of aluminium
which rose after the earthquake in China disrupted production. Gold closed higher on the month at $887 as rising oil prices
and continued USD weakness boosted demand for the precious metal as a hedge against inftation.

Trading Style Analysis

Eleven of the ACL Alternative’s twenty managers finished positive in May, as trendfollowing strategies captured the sharp rise
in energy prices. Macro trading was negative, incurring losses in the equity and short-term financial sectors. The choppy
currency markets led to losses for the specialist FX strategies, while Value trading profited from a range of currencies taking
advantage of the late-month rallies in the CHF and JPY. Short-term systematic trading finished with gains, profiting from the
sharp late-month decline in global bond prices and the rally in the energy sector.

-ACL Alternativa Program USD Share Class A 4
- Cumulative Raturn - December 00 to May 08*
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Correlation Table
{Monthly Retums from December-2000 to May-2008)
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Fund Class Incaption Data | NAV Bloombaerg Sedol
ACL Alternative Fund USD Share Class A January 2002 208.02 ACLALTF BH 3122967
ACL Altemmative Fund EUR Share Class A July 2004 147.21 ACLALTE BH NIA
ACL Altemnative Fund GBP Share Class B January 2008 131.85 ACLALTG BH NiA
ACL Altemative Fund USD Share Class B July 2006 126.36 ACLALTB BH NIA

PAST PERFORMANCE 1S NOT INDICATIVE OF FUTURE RESULTS
For further information in relatign 1o this program. please contact the Product Support Team at Abbey Capital (email. preductsuppont@atibaycapital.com}

Abbey Capital Limited is a imited kability company which provides investment management servicas to investors and is incorporatad In Ireland undes registered number 327102, The
company s suthorized by 1he Financial Regulstor in Ireland under the Investment Intermediaries Act 1995. The company is also registered as a Commodity Pool Qperator and
Commedity Trading Advisor with the Commodity Futures Trading Commission {*CFTC") and is a member of the National Futures Association ("NFA”). While Abbey Capital Limitad has
taken reasonabla cara t¢ gnsure that the sources of information harein are reliable, the company doss not guarantes the accuracy or completeness of such gata (and same may not be
inctependently verfied or audited). Opinion, estimales and projaciions are valid as on the date of this document and are subject to changa without notice. Past performance figures
contained in this document are not indicative of futures results. The information herein is not intended to and shall not In any way conslitute an invitation to invest in any of the funds
managed by Abbey Capital Limited. It is solely for information purpeses and s subject 1 change without notice. This documant and a!l of the information contained in it are proprietary
information of Abbey Capital Limétec and undar no circuy may it be rep o disseminated in whole or in part without the prior written permission of Abbey Capital Limited.
Pursuant 1o an axemption from the CFTC in connection with actounts of qualified eligible parsons, this repodt is not required 1o be, and has not been, filed with the CFTC, The CFTC
has not passed vpon the merits of participatiag in any trading programs or funds promated by Abbey Capital Limited, nor has the CFTC passed on the adequacy or accuracy of thes
raport. Consequenily, the CFTC has not reviewed or approved this report. Trading in futures is not suitable for all investors given its spaculative nature and the high ievel of risk
Invotved. The price or valug of the investments to which thia report relates, sither directly or indiractly, may fall o rise against the interest of investors and can resull in a total loss of
initial ir There ars lal risks to investing in managed futures funds, including that your ability to redeem interests of these funds is limitad: that ne secondary market
axists to rade such Interests; and that their high fees 2nd expensas may completaly offsel any profits or gams.
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